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a^jj*]) Jjil) ^ jjjj^t LL^ .13 



rcA^jJ^I-^^&^j^ .1 

SJjVI ^y^h AaIc, L^Jl L^ iAA<^jJ^\ bJl^AA ^W.'^J^W 1934 e^ cs-^ d^--^ LT^J^^ UJ^^< L>^ ^ 

aJI jj^i A^jli 4%Ji J (Ginnie Mae-ci^ C5^) cf J^^ t> J^ Sf^j^^ ^^j^^ ^^^^ : ^ jilL^iii^ 
AiiA (^U ^^^) c^ jlixJi o^ jl3 A^j^i A^jli A%Ji c:^ jiij .(Fannie Mae-ci^ C5^^) c^ j^< t> jiJ 

aJU cji ji jAijj J:ijk j-xi l^.j-^1^ jl^^V^ J:^^i^ C5-^ 2:^ii3i ^:i ^ j^^^ ^U ^^Li^ a£j^ a.^^^ J 

.^ jlixJi (jA Jji (jc Aj^U]! (jj:5^^ ^^^>J^ J^ L)^ J^W AJj-QjJa^ ^^ L3^ JJ^ J^*^^^^) 

(jI£jujV^ *0^^] (-^^ L>^ ^ i^> CJ^J^ AJjA^)^i AjjlixJi (jjA^V^ 6^ J .ialAi]! 1^ AjujjLaaj ^l^ cs^rJ^ ^J-*^ L>^ 

.^^1 jjjjU^l jjl^ 6 J j] cJ^ ^ AJj-QjJa^ jj^ ji Ajijjli AajUjuoVI CjU^l AiiA ji aJI jJ^i 

(jj^j^ <A^L^ j;"^""^^ C^t^ C5^4^ ^J-*^ cJf^ Cy^ AJj-cLjJa^ <_ijlic. (Jjj.^Ij AJj-(LjJa^i AjJLJI i3jj^^ u) ^^J 

.^.J^^ c^ j^i j^ jl£^) o-^ja jjSjj] ^JpUi 
^*^*j_3 ji 5-^^UJi 1 <^ ( ^hqU<^ ^ u^jj^i fii^ -i^j-a^H eJ^ f^ j^j"^^ Oh^J^^ J ci J^-^^ ij-^J^ ^J^J 

^Ajjlic Jj^b AJjxuia^ aJU ji jjl jlA^j (JJjia jc- jJJ <^nui ^ \ 



Asset ) Jj-^^W ^j^ > ^ ^ ^ ^ ajJUI Sjj:1\j (Collateralized Mortgage Obligations) ^ j ^ > ^ ^ ^ ^ 

.(Backed Securities 



.l^^jjoG cj^jujj ^^ ^JJ Oj^"^ c5^ u^^ l3j^ cji jjI ^ Si j| (j-l^ C5-^ i.i<iLT.j (3JJ jpJi iaLJdJ 6j^ (jli ii-S 



? J^^L AJj, a ,ua. J t AJUJt Jt jjVt ^ U .3 

^"^Q<- ^ Ja (jj^ (ji S^^. aJIajI Aijj]i o^A qM ^ ^jjdj .AjjUuI ^ ^jQ'' ^ l^^t^ si jI£ q;j^'<"<-^^'^ ^^ ^J^ UJ-^ 
^J^Lxj]) aJjJjuj ^uuJa] )^)±klj c^jijjoLA ^j^LJa (JiS ^j^ AJ^^.AjJa^ (jj^ U' J' .^.!/°"^J ^ Qj'^-^"^ A£^)juJ (JiS ^j-^ CIl^j 



^jj^jJl Cjl£jjjjj tAjjL^^i c^jijlij t^jiajj^lj jL^jV^ ^^J-*^) "SJ-^^ CjLjoujjja ^ ^"^ " ^t^ 
2^1^^ j1^^lA\ ^JLj .Ajjlir^ J^^^i ^\ J J jiJ ^JiiA ^\jJ^ AaL^ Jj><^ (ci jli*Ji 

Pass-" l3 J— ^ ^ J^ ^^ ^— :JJ^^ Jj— k^lj AJjA_jJa^l A j \1 a\\ iji\jj^\ f'^J—^^ J^-^^ CJ-^J 

(yjj^ f^j ^5j^^ u^jj^i (> ^^j^ Ajj^uia^ aJU Jl jji ji^ ^. di-i^ "Through 



ci^U jUi L&^ "Pass-Through" J c> ^^^ J^^ t^^ ci^UUl^ jJ^ Sa^.^ aa^J 
^j*^ cr^^j" CoUateraUzed Mortgage ObUgations" J AJj^uiaJi c^jli*]i ^3^ j3i 
^y, AilLk^ cjUa ^ ci^i ^ ajjmJI cjUaiLSi Aj^jif ^c-^Ljoj ^ij "Pay-Through" JW 

.AilLk^i cjUjjj^j JUL aJU cJUj"^^ 

Non-) ^P>^^ j^ L>^jj-^^ J (CollateraUzed Bond/Loan Obhgations 
'(Tax Liens) s^i j-^i X^l^^^ cJfS j-^ SjjI^^i^ cjIULa^ ^ (Performing Loans 
Rental ) 6>^>Ji cjI jU^i ^ (Small Business Loans) ^j^i-^i cjlr^jj^Ul j^.j 
'(Asset Backed Commercial Paper) Jj-^^L Ajj^^-Ja^ ^.jW^ (JUj^ '(Cars 
c^i j^ L>^j>a '(Revolving Consumer Assets/Credit Cards) jUlj^i cjUlkj 
Home-) JjL^< ciLjj ^i j^ L>^j>a '(Auto Loans & Leases) ^UU^^ y^3 
(Manufactured Housing JjL^ ^^jj C5-^U^ ^1 j^ l>^j>3 '(Equity Loans 
Recreational ^^j^^ J^^ J^L^j '(Student Loans) <^^ l>^j>3 'Contracts) 
^.jW^ cj|j_jt^ '(Marine Loans) Sjj-h ^W-^j^ ^i j-^ u^jj-^ '(Vehicles) 

.ci j^^ "^^^ 3j^ lB^ } (Commercial Equipment) 



Pay-'' J 'Tass-Through'' jAj aJUII ciUj"^^ c> clhPj^ clH^ Aj^l^Vi cij>^^ cs-^j C:J^-^i^ ^^■^^. ^J 

/'Through 

^ A^UJi cjbi^.Vi J£ ^ j<^n MK^ll s^Il. aj.^ Jl^ "Pass-Through" ^ S}-!^< ciUj"^^ -1 



:^Ull£ 'Tass-Through" ^ AJUJI JtjjVt ^>i 6^ 1 ,,^^^jllt ^jlt ^t jJ^b 
cPJ< ("pass-through" cJs±^) aaJU Ji jjVi a^ ^ UUj J^ a^^^I o- V^^< ^J^< 



.UjLi ^i^i jLU^j jUjj^i jia^^^ L>^ ^^-^j*^ "pass-through" ^i^l^ ^ '< i> ^n j 



:1 ^_^A^jiJt ^jlt 






Ajjiiii cjii^iiii ^u^i 



aj j^i AjjlJi cjliailli 



t t 

fa 




ji j£^i ^j J^^j^Vi c> <^j^ jl^i^-^ l^J j^^^^ C5-^ "pay-through" cji jI^^ ^-ljouIIj l^i -2 

.d^UJi J^^^^Vi t> V^ "pass-through" ^1^1^ t> <^j^ jl^^ j^^*^ 
AjjIJI cjliail]ij cjIjI jjVI ^yjjj di-i^ j-xi AilLk^i ^i j^ ^] "pay-through" ^i^l^ ^^^ ^.j ii^ 

^^^^jdiL AJj-QjJa^ l^i ^ *' ^j^ ^LqJjV^ ^)ial:i^ l^jJaj«J A:^J^ ^ ^1 jJd]i ^j^^k (3^ ^^H^ tLo.^ ^Ji jJaLk-a] 



: "Pass-Through" ^ ^j^^^ 3jJ^^ 2 ^^^^^j^t ^J\ ^j^,j 



:2 ^>aaJajUt ^J\ 



cCJljluoi (jiajji t^J^ 



"pass-through —I 



(3 



3 



/^^ 






<A^^ 






? 



>1 



Ajji:it cjiianii ^L4a.) 



Aj j^l Ajjajll cjlialill 



^l^)jui ^1 AjiLoil (j) JjV -J ' "'°'"' ■^JC' .^x-ul jIAjoiII (Jj.1^ llila a I iiVi 



C^'>^ iA ^-A^^ "pass-through" ^IjI^I^ 



jil^l 



Jjl^ 



G 



S 



^^r 



*• » 



P 



G 



S 



^^r 






p 






dJj ^ V:u j^U^ cjljij^ J^^^k a£j^I ^^ V iil^ 6 jJ^ u^l Jlii cji jjU U Jjlj^Ij ^^ ^i AjJUII 
Jj^-^^i jjjjj (BBB) A^l^Vi \4^j\^ ^ ^ a£^ ^L^liJl a1U\ jUl^Vi ^ :^Vi t> :ijV Mf-^i ^ 

.4£>il] o^l JiSVI AiKi j^ ^:>ll J (BBB) 
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A£jjJd3i ^-iLdjoiJ t^jJai jjai L_Jjila^i i\\A\ A^qj^ ^.^«JJ ((J^aJS (ji Jji) (J^>^ W:!^ A£jj^i ^1 ^jiaj^ • 

:nc. aJ dii^ aLLoJI aJUJI ^ jaJuj ^ o^i jlaVi <iKj ^j cU^Vi ii^ jU^Jaj cjIjij^ Jju^j 

Uy (JjA^V^ ^ ^J^^^ (*^J^^ 4_JUa^lj A£jJd]i ^pji^ ^j A'\ ^J-S^. L^jjuj ^^^^jj!^li!^ A£j_jjdji ^jiaj_xJ 

^jiai jjaVi ^.J^ L^^i (jj^^V^ U:5j^J L>^^ O^J^ ^^^ filALo ^^^^jjJjujUj duli A^jJoil ^1 Ua ^jia CiUla • 
A^jl^ ^jjjl^i j-^^j lJjjuj ^!^li!^ A£jJd]| djJaj^J i jj ^jL^I diA ^^ tSUdlcul cijJ ^] ^UljJoJ 

^jc. AjjlLiAjl A^LqjjVI O^'^^^ is^ UJ ' ^^ >' I^Uj] ^ / ^ j ^^1 CJljJakli ^j^^"^ ' ^aJ_m]lj ^j-SJ ^^1 4->jL>jij^l 

(BBB) A^l^Vi SjA^i cji J U^j ^LJi A£j^i jli iU ."AjJUIjI ^<JhJ>^" ls^^^^ ^ ^Ijii^l^i ci:J>!a 

6ji^ C5-^ UJ ^ ^^ '' 4 j \l a\\ iji^jjy^ (jL(LjJa£ ^-^.^ (J^>^ S\^'\ .J ^jJa ^jx. L>Jj-QJ cf-^ UJ ^ ^^ ^^ x±L1jujJ 
Ji jjl jA^j AJllli A^UjjVI ^i J:5>:i3i ^l^i^b ^^^^^LoG j^Vi ^\j ^j ^AaJUII cJUj"^^ ^^^^ ls^ <a1^\ 

.3 ^^j ^ ^ i^li ^jli ^ ^t^><i jA U£ (AAA) A^l^l 6 J"^ ^J^^ 






JjA^V^ ^ U ^ ^^ 



ii >^^1 




► 






\^\ ^^Vi 



;3 ^^aaJajllt ^jlt 



UJJ^ 



jjjoUUi 



Jjj^^lj 4J^^^ojJa^i ^^ (3jJ^^ 
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jA^^i^ (3JJ jpJi jfl*j Uiij (on-balance-sheet- financing) A£j^i '\^^j^ J^^^ j-^ c5-^^< 
j_c^i j^ liiJa .(off-balance-sheet-fmancing) a£j-Ji]| ajJI j^ ^^-L ojA^b j-^. V J^.>^ 

(J^^l 4iljJaj (j^^>ia (jc (Jjj jpli ^ J^buji isJJ — 4jjujl.a^i j (JJ^^aajI jJjIx^ 4^<JaLQ (jli ^j^ 6 j^>l^i 






; Jul! cjIxj^I d!iA pi jJi (j-Qj .((jJ^>-<mxjd^i J A£jJd]i) ^^Xall j 
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. jjJi 1^ J^^ -W^^J^^ (*J^. ^^H^ ^ (; ^ j/q"^ ji a£^>JJIj <j.^l:iJi ^jiajj^i *0^^] ^j^!^ ^U^V 
4^ J J (>(L^ tii^j Jjj^^Ij klytLjJ^j^ UJ^ L3^ JJ*^^ *^ CJ^ Ajtijl^i jJaLi^l (JJjjjJl L-U^JJj .QjJ^'^"^ "'^" 



?6jjj f lii) jt ^L4Jt kLuijJt jjj oV^ J^\ cS^J J^l c^"^! (> .10 

(jl^<icVi (j-^ 4-LjudLuJ ^^] ^^L<ui JaJjuJjli A-^ .".! "'°"\^ L3t5J J^^ (*J^ ; ^j \1 /^\| r'^t-^"^ '</n\| ^^j "''°"^J ^jj^ • 

. U.U ""^"^ '" ^ .^ ^ ' ^^ ^ " jUoLujV^ 4Jaia^ 

.Sj^^^J aJUII cji jjVi t>^ J^^^l£ jUjjVi CJliUaij 

AiL^I ^ dJlj LJjia£ A^UujI 6J^^ CjIjI^ aJJIJ j!^ (j^ AjJaiklalij Ajtijj^i A^UujV^ SjIA:^! 



. JjA^^i JjIjjJIj AJjJjudli aAC ^ ^^ CllJl£ ^^i 
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1489.9 ii^ is'^\ 2002 c> ^1^1 t^^l ^ 3jJ^\ ^'^ ^^^ <ijll^b J^j^ jUL 316.3 ^\ Jj--W 



Jj^jAi] jU£ <vU!iJlj AjjjJUi 4^j^i cii^li Ujiii^ 1986 ^^ C5-^) ^j^. V.J:J-^^ cr^ c>5j j^^ ci^5 ^j^ 
^li a£^ jI jc^ ^ National Mortgage Corp (Cagmas Bhd) ^J^^ c> j^^ ^j^ C5-*^ l^ j^^^ 

cr^ "cagmas" ^^^^i^ f--^ Smj^< ij^J^ '^j^ cJfS c> S jjL^I aAA SjJ^^ cr^ c>^^ ^ j .^.J:^^ 

Ls^ iV L^j^ j^. (^ ci j^Vi J^^^Vi ci:5jj^ (i>^ u^ , "cagmas" cJfS j-^ s jj^^i^i cji^ii^i ^j All^h 

. jUL 45.5 <-^ 1996 e^ l^.J:Jl- C5^ c3:^.j j^\ cij- ^^ j^ ^j . jVi ^ hjA- 

i(jjj>^si^\ (jjjjlj <j.^L^I .^ij^i ^-^J^ 2001 Lfe^j L>^ jJjljui ^ bjjjUu (jL^i l3J-^ ^^^-:i^ Cli^li ^j ii^ 
aC-^Ijj ,<j.^Lk ji 4^lc Cljl£^)juJ CliJl£ ^i jjuj (jjj^^V^ ^ '^ J ^ - ^ ^ ^^H^ l3^ JJ^ ji.'i >.oIj -Saia b jjjLq ^^ AAx\jtA\ 

.<SjA^ j^i jLojjVi CJllLLoj Ailk^i (jjj jjli cji jjI c^ l3^^^ c5^ '^j^^^ ^Uj^^ ^J^ f^ ^1^ .^i j^i 
cjli^i j]i J (jji^i cJ^ Jib ^jiJ ji aJUJI (ji jjVi j^>^'i ^i J^^j^^Vi Aj^Ij^^ A£jJdli ^^_lc A£.i ji]i (j^j-9^ 



11 



^^j*]i c^jJUli LfJ^^ ^\ 'i^ ^j-S^ c:jLaix.>l] '&ul}\ cJJx^y\ fiijb ciijl^j . jIj_L 1.23 V^ 

.<^j.i*>i]i jjj^i 6 J^V Danaharta ^^j ^j^j^^ ^5jW^^ U:J:i^>^^^ <^^>ij 



-jja£j cilij AJaxjjijj 1998 j^^'^P C5^ l3:Jj j^^ cjllL^ jj£i c^^^j ^— ^^ ^ '' \)^ '1999 ^^^ l3j^^ c5^ y^. W 
cjX^i ^ o^ ^^^^ ^.^ J ^.JJ^^ cjl£j^ ^^^j^< cjIlL*]! Jjj^ ^ c^i AJlA\ jiij . c^j^i 
.(AAA) l^in^ f:^ ^ J ^i^i-Sl ^ (> C5^.j^i jV j^ uji^ 265 ai^ ^ d^j^ ^i ^^ ^^ 'Sif^Vi 
Korea ^jj^^ L)^^^ ^j^ ^>ft.>jij (^jL^i ujj ^"^ u^4^ ^LjuIj] ^^^-^j 4_^Ia SjjLi^ 4_^j£^i cii^li .lia iiJ 
(IFC) ^Jj^l Jj>^l ^---> 4£jLl^ ti^ ;^L2 a£j^ Jj^^ Mortgage Corp (KOMOCO) 

^ J.^ 6^.1k^a^ Aj^lic. ^jiaj^jlj 4J^^.AjJa^ ^Sr^ l3'^J' ^.J^' ^ '^ ^ ^"^ (jl xijlAJl ^jx j .Aj_La^l t^^^ij]) ^jiajUj 

.^jili jl£jujVi (Jj.^1^ 
^^1 ^jjji j^i J ^i jlli ^J^J .a*^ jA V.JJ^ C5^ (jiaiki^i (3t5J J^^ ialjjdli Aj->jUJj3i CjIijujV^ *^^^i (j^ ^J ^^ 
<Jj-<LjJa^i AjJIajI L3^JJ*^W L>^^-^ UJ^^ '1998 (^^ J^ - ^"^ ^^jj£j| ^ /Nj<^U (Jjc^ V^njd tJaLJUll ii-A ^Jaij 

CjIaLuj ji CjIaLuj (j£^ C5-^ UJ-^ "SJ-^^ L3^ JJ^ CjI-uiIaII ciSj j^Ia^j ii-A .L^^jjJ ^xLj ^.5-^^ uj-^^^V^ *0^*^) 

. ClL^.i«j]i CJlL ji (JJ J jSi i (jA^uujJ ^_y^J 4JaLudJ ^q"<^"^ ^— ^ 

C5-3 (ABN Amro bank) j^5 j U c^ ^li cii-i^ Lfjj^\ i3j^\ ^ ^^^ j-^\ ujjliii ii^ jl£ ^ij 
Sj^jIaJI o^jj^i o^axj cjjjj^ f^ ^^ (Hanvit Bank) ^^Ia <^ a^^Il Aii^ iiiiL ^2001 j^J^^ 

SU^i ^^^Ic (j^tj C1jI£ jjujj jUmjuji Cjl£^)jujj cljLuilT-A (JjjLL^ ^jjjujjj^i UJJ^'^"^'"^ 

^^^^i^^ (Morgan Stanley Bank) J^^^^ J^jj^ ^ UiiiiL ^U ^^1 A^iliji Aii^i c^ ^4^ ^ij 

UiL c^jji]i ijjxA\ ^ cirJj j53i JaUj ^^^^ ^ Jij liA .(AAA) l^iii^^ ^ JSj A^a^ J:P ^^.jW^ U^JJ^ 

.C5^.J^^ j'^j^ J^ 1.76 ^^3^ '2001 ^^ C5^ jjj^ ^^ JijJiJlix^ <^^>i3 



12 



(AT&T) iJ^^ iJ S3J L&^ '^j^ cjVU^i cjl£jJi 6 ci^jl^ ^j jllo^lj ^ AA^jliJi cj^L^Vi j^l^ 
jir^ij^l c^ jli c^j ^ ^Jh j^j ^jjli ^Uij J:^ jtLa£lj ^ ^.j ^1 Jj^ ^ ^ 1999 ^U ^ 

5u^jjJl ^^ J:l9-^l3 A^j^i CjUl£]i J) AiLjaVb 6Jj.li^ <-gIi^ a£^ ^^V ^i J^i t^ ^ <^ > n'i J . jUjo^Ij 
(jIajI (JJJ^ ^^4JA L^jJjJ Clll^ t^j^Lk ^jiajx. CJi J SUdlo ^cfj^^aj] ( SECP) A-lJlj-u^Uli AjjLajI i3jj^^ ^^^ J 

^L^jjJi lJ)^ j^ ^ ^^jJi JaL^j ^^y\ cjVU Jj AiLJaVb jllo^b ^ jUiLo^Vi ^1997 ^li^ iL. 
AaiA cAAk 1 jj Jj:. > nMi <.U]j cjlklx. Ali^i C5-^J ^^^^ c? Jj^^ ^^^ ^W^< cjU^i jli ji^\J^\ ^--^j 

Sjl^jjj ^ci^ ^UjI ^^ ^ ^" L-JjLujV^J ^^ ^ ^ C5-^J J^^) ct^^ (*^ r J^ Cy^ lP^\ is^ (j^Lkji (jiajJdl CJi j 
^^inLoi^ r9.J^ C5^ J^-^ J^ U^^ J^ ^5^^ J-^/°" CjIaLuj (J£ (JajJjjI (J^aJ^i CjIaLuj .^ij^i L^J«Jj i!^ .(Ja^uujJjI 
^^jLk ^LqJjI ^jjjud^ (JajJoJ ^i ^J^j (j^-<i-<ui ^ ^_^i 4iili^| CJlALudli iaL(il Ix-juoij (3JJ Jp-J^ lS^^ '^J^. ^^'^ 

ji (^J^\ ^JJ^ L^i ^_5-Sc Ji j^^V^ jS ^ ^LoAiV^ ^j^Lkji ^jiajiJi CJi J oLuilAli ^^JC ^Ic ^JJ .lei j^i jJa^j 
c-jL>j:^ ^ A^jLuLAJJ ji i^jlxJi aL^c ^)^i ^Lmjujlj ^j-a^^ (^i ^^] (j\j^\ ^jSJi ji ^jiajj^ (*-:5*^ J (jJ^)AiLauJl 

a^LqjjI -j^ cjLudJujj^ (IFC) ^j^^ cfej^^ Ajoixjjj^j (Fitch) lJ*^ Ajoujoj^ ^^ j^ uj-^ ^ (jtLa£lj] 4.^ j^^Lill 



,. ^ .• 



l^ CaAI Ajjlic^ q:^^ cji^iiuo ij^jy aAj^ ^j 1998 ^^ ^.^^ SjjaUijuo ^ ^.j jpJi cjUL^ Jji 
jJixj a]j^ c-ii^ aj^L] L^jl^j 5H ^>^ ^-^^U. cji^ii^i Ail ciiJl^j .(Neptune Orient Line) ^j^ 
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6 o-^j^^ <t5j^ cji^iijudj ^jj^Ljja^ jli-L 1 .92 1^1^ ^^ii^ ajJU ci^j^ J^^^^j 2000 ^^ '^h^ J^^ ^ 

,'^j cf^^ J^^j ^.j^^ cji jiic 

s jlp ciAJl^j 2000 j^y. iJ (DBS) l^) i^^^^ <L^\j, cij\<. s jjaUl^ ^ ^ji£l\ ci^UL^i ^a^j j 
^j t^^^i^^ ^j ^ (_^j ^j^ ^^^1^^ '1999 ^^ cr^j . J^Vi fij:}^^ cjilLaJi j-A <x^j^L^ c3t5Jj^ l>^ 

^<L^aiLo f^laQ. ^ Aj!^ ^ ^.J^^) C5^W^ Aj!^ ^^^>J^ U:5^^ ^J^ l3:5 JJ^ t^liJi (jAJ 4ju1j Cji jllc A£jJo 



j^j^ jjaL 1 80 S^.j J^\ ^lii— ^^ 2r^ Aij 1 993 e^ J:^ Oj J jfJi cr^ S^.j J^\ ^l^ i a. ^j 
^\ji A<.j^ c±J^ ilj 'i^^J^^ J^J^ oj^ 715j 1995 e^ cr^.j^i jVj^ uj:J-i^ 190 j c^.j^i 
^ jjju^ ^^iaii cjljii^ ij^,jj^ ^-^^^^ ^^^^tJ^ 1997 ^^ *^jj_i£ c>3jj^ ^^^^^ ^:J-^ ^^.jW^ (Trikem) 

'Sj^.j^''^^ ci^ C5^^ ^>^ ^jf^ L>^^ u^ (Cibrasec) 4^^^ j^:H ^j^ ^l^b JjJ jfSi ^^ii^l^ ^j \'^ 

j5j1 Cjlii*^ L_ilc.| ClujaiJi jij .1998 J.^"^"\^^'' ^ ^-^ 4-k^l-a> Ajjlic (jiajj^ ^ "^-J^? ^ UJ^ ^^J-*^ Clil^i C5-^^J 

.cJ^Vi ^J^ ^u^Uj CJllLLJi C3:5JJA? 1999 ^^ C5^ C3:3J 

6^.J^ j^L^i ^xl^i J:5j^^ c> ^>5J^ C5-^ Standard & Poor's jj>? ^^ jj^H^ ^^^>i cii^li ^j 
jU^V A..^^ J.J jJi ^ J^^Vi j^,J^\ ^lii ^j ^ajji jJi ^ ci:5j iili JaUii ^ J^iulb 2000 j^j^, 

CA^^y^ ) ^-^tJ^ i3 .! CS-^^ J L>^^-^^ (J^J-*^^ ^^^ CjI-uiIaJJ ^] ^jiafkli CjIaLuj (JUIJIj Aj.l^i ^jjL^i ^OQjujJj 
4j^ CIjjJj.^1 jij .iJj^ ji ^ j'^ ^ jIAa^V^ (*^^ J^ CjIaLuj jIJa^Ij Ia jjA^ ^j^ c5^^J ("SH^^ O^JJ^^ c3t^.JJ^ 

^ VjJjjI ^.j ^I cjl£jJij cjljiiJi jjju^ Jri^-^ ^L^UJi cjUI^>^Vi '(CVM) ^AjJ jJ< J^< CJJ^ 
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CjIjiI^ J^^^!^ jjA^i^l Uljjai c_)ji^ c^ ^li Ujilc^ 1989 ^A khJ^^ Mj^ cr^ S^.j J^^ c^.j^ d^^J 
j^i ji ^ jijj jliL 335 ^UjL j jVqq > ^ ^j AiUbVb Ajj jjaL 250 ^W^ ^.j^ o^ J u^jj^ ^j^^-Ja^ 
Mj^ C5^ !:^h S^ C5^ "^j^ C5^. "^ ci:^.j i^^ e^^ ^^ ^^ ^ e^>^Wj ^^t j\)T MiM i Jjiji J cjUiijUili 

.^J UJ:A^ 120 ^^-''^ CjIaLuj ji^A^jj tAjjlixji 3^J:iJ A^jJol tilLo Cji jllc 4 >n<^-s 

Ljajjj .c^jiJi i^,J^ CP" "^ CJ^ M^. C>^^^^ lJ^J^^ *^^^ CjI-uiIaIJ Aiaxjji jJ 6.liL«i]i (Jjj Jll\ CjLlLiC. ^li IJJ 
AiLjaVb .Ajjjliili (J^Ij AJjAxJi djIj j ^ ^Luaj V bui Ji^i ji (^j) jjAg ^A?:! ji l^j^. jJL^I ^.^1 jli 



50 ^W^ ^.J^^ L>^ CjIaLoiJ A^jjcuJajd f^^j\j\ ijj^^ 10 ^ ^j'°; ^.J^^ L3^JJ^ J^^^-^'^k (*^ ^ '' ^ j^ cAjALSjJI 

^ jjr^^>JlJi Ljajjj ^Uli ^>aUJi ^iL^i ^r'u^ t> !^ t> ^1 J ^UlAi c^Ua <ji Vj jVi ^^^^ \:^j^ ^ 

^i J_^ ^_^ ^JJ-^^ c^jUjJ CjJc-V^ ^3-ii ^*^-Sj W^.JJ^ f^. C5-^^ JjJ^^a!^ (JLo^^ ^ Jj^iJi ^jJ-Ji Jjj^^i cJLqJ 

j^i c_iJU j^j 6 jUiL^ J j^i L>^jjj 5^^ ^j^ ^^j^^ ^''^ i3^ d !^j^>j .^^j^ Ajx1jlA\ ^.j Ji1\ 
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jL(Ji (JJji J 6^li^ AAxjil JjjJ ji jialLali ^ 4Ji ^-u^ 'l3:JJ J^^ CjUL^ jj£i ^ij t^liA jli t^jJjlLaJl UK ^j 

.sjj^i J jb ^1 j^ UiL c^jiJb 

tc^jiJlj CJljLud^i ^.J^ lH^^J^ L)^ ^'^^^ 'sj.!^ {S"^'"^ UJJ^^^ j^-^j ^--^J .*^^W CjLojlx^i cijj ^3-lc J - ^^"< 



A^jsdt Jjj2t ^ Jjjjil) LLSu .13 

jIjjI Lq ^ '1995 (*^^ "^ "S^J*^^ ^j^j- ^^'^ (JJJ^^ J] l3:5J J^^ (*J^^ U^^I-^ "SJ^J*^^ t ojt . ^/nU jL^I Iaj 

^,^j *Oj^ ^^^Jj 'lSj^ c5^^^ ^Uaili ^ r-^^L^V^ 4j\^T\ LixjjLuji J LqIa t£j^^ r^4*^^ ^ l3^.j J^^ u] ^^ jf^^ 
<.Ujjj i:^^j Cj^ ^Uj ^^B JUli ^\j J^ ^ u^UlJVij Jal^i 45j^j '>-^Vi ^Ua^ J^i AiKljj J^Vi 

l^-^J^jJj ^^^jouuj^^i jUaLujVi Cjl£j_juj CJi jL^IjujI A1j«Jj 6 Jl^i L3J-^ lS-*^ '^^^^^ A-k^Lx^^^^ ^^H^ CjLaUjJ^ 

aJLq CjIjj^jaj AiaJj^)^i A^iUujVi ^^^ ^ ^ " ^ (SXL ^ Aj.^1:^ u^^ O^^J ^.^ j.! ' "^"^J '^j ^'^"^" Aj-L^c jj^ 

aIxJI (J^^i AdL jjj«jj cA^bJi ^)iaLk-<Ji AjL L^^J 'AIjIjuj j^ 



AlJ 148 ^J L^jlixii JrJjAli jjjli ^ CllJljli C-jUJi ^ j^^ AjjUJi SjUII ^ ^.j ^i JalJlJ JjUj ^ 
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^^^ic jI jSVi J (jJ^>-<mxjd^i * ^ -''^j Uui 6^>xjjV^ ^^ J^^ ^.Icj (J^^i *^*^V.j ^ J^^ CJi^l^j ^j (jlilJV^ A^ Lh^^^ J^^ 
^j cill^l^^ j^ jJai j^i JtJJ^J J^Vi JrJjia JjJ^< >3^ J^ (J;^ <^J^-^ ^kj^ f^. *^J:i*-^^ CJJA^j <iUj 
(J^V^ lMj^ lMj^^ ^J^.J lJ-^^^J^ ^^J^^ Sj^ili (j-iaAi A]£jJLq U^ ^jjL^i (*J-^. ^*^J .^^-^J J ^"^"^ ' '^ ^ 

A^^S^\ cjl jli*]i J <^J:iV^ J ^^.J^^^ J ^M^< J A^pL^i Cjl:L^j]i JjiA:^ jj^ Ajpl >^TqVi jjjlili lJIju^I 
c^:^ AjI^ jliL 500 t> Ji^^ j^ J^^ S:^-^! jli jjc^j 6^1 jli AjjLJ*]| Jj-^I ^ <^li^ Ai^^ ^jjj^I j 

95 ^j Jul! ^ij J^^ jjjli ^ll^V liaj JUi J^^ AliA Sjjj Aiai jA :ixj Aj^jUJI SjUj]! jjJj t> ji>a 
^Jjj ^ UjA.^ ^i AaJUI ciUj"^^ L>^ "^^^ cij^^ <^^j^W lW cJ^^-^^ "U^^ e>^^ -1992 <i-J 

.AjL^^I (Jjl^l Allx^a^ ^jjd \^o\'z^'\..\ 
^. ^ AJi Vj >^i^ ^ CJi jli*]i ^jjxA AaxjAj jjjli]i liA A^i ^>?J L^J^^< JjJ^< UJJ^ jj:i^ ^J-^J 

^j^ ^^1 ^ j^l <^ ji L^^)ia J) (JJjaI]! (jUjI (JC AUjUI (Jj-l^i 6*^ ^^.J^ (*^J-^ ^*^J "^^^ 

j^li Ji^jj V AJi Vj cJtJJ iiii CJl£jJi ^Ji^V cij^^ dij^ Jj^i ^Ui AjJll^j ^ jjjiili o-^. • 
(j^ Vij 6A£jJd]lj Aj^^LiJi ^jiai jiVl Aiaia^ ^^^ 6j^ 20 lS^^ L>^^J ^.^ AfjoiJ (jj-^ (ji j tL^j^^aiil 

A^l J\ AJiA\ ^\J^\ ^x^ jij .50/0 o^ A]ji JlJi ^j^^^^i ^j a£^Ij aJjI JlJl Jj^Vi A±^ 

J^ AjJ jVI A^i A£jai^ cVjuo ^ jJ^lii^Ji OiJ c> CJbLua:^ J^^J^ ci^ (> V^^ J^ f^.J ^.J^V^ 
^^^ic 6jjla CJJ^ U^^ "^^J C'^^ ^J^ Cjl£^^ ^^^^jjJjujIj ^LojJaJ iajjjudji 6^ ClixjJaj JSj .^)^i AlLuj 

(j!^Lk ^ jlil] (Jjjuj A£.Uj^ AiajiAji 6J±^j3i CjLuajujjAji ^^ A j \l a\\ CjIjuojuojajI ^V ^J^^ l3:JJJ^W 
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(jj^^^i cjLiLac ^ ^^U^i ^j^^ uj^^ ^ ^ ^ '^^"^ Aia ^^-^bJi ^ JjaIU ^ Q^"^ ^ ^ ^L^ j - ^^ ^_^ (jj_iLj]i 
1.1^ (*j-^ cjl£j_jjj ^^^^iiLjujUj cii^lij 6j-uil-iA j-^V^ ^5-i ^^ "^^'^ Jajjjj c^jLJI ^"^ ;'^y^ ^-^j j^ c^ j^-^^ 

AjI^ jliL jUx^ijj ^ j^> ^j^ ^).Li^h ^ Aij .Aji^ jjaL 100 ^^^ ^^:u]ij Aji^ jjaL 400 

^J . J^^ J cJ^5 J J^5 L>^J<^ J^ iSj^\ Jjj^ CJl£jJi O^Li^^ L?>^^ ^W^ e^ U^ 2^j1a]| j-^j 
^JA^ ^jlLo ^JJ^i ^^^ J .uW^^ 6*^ is^ (Jji^\ ^j.T->-^ Jj L^JjJaJj 6J;lJ^ "SJ-^^ *^J^J^ is^\ ^^-^^. ^-^^^ 

Dji^JL^i ^W."^ j^^ cr^ J^ ^r'^ '- cAjJljj^Vi 6:i^:LJi chU^jWj j^^^u^ ^ (^ jli*Ji JjjAJI cJjjjJi 
>^^ C5^^ (Ginnie Mae-ci^ c^J:^^) c^ j^^ c> j^^ Sh^j^^ S^^j^^ ^%J^ o^^^ f^ ^^.j^Vi 

(ji jjVi (JJJ^ ^^^ jI j CJlilJUu]! C5-^J .^J^ J^^ ^.J^-^^ UJ-J^^V^ (j^ ^ "^O^? ^.^ ^j-ajJa^li AjJUJI 

^^ jli*]| ^ jll A^jll aaJI jj^l Ali^l J (Freddie Mac-^^ Lf^.j^) ijj^^ t> Ji l9:5>^ l>^ 

(JJjaIIJ J^J^ ^^g-lc ^^j2^ ^ Vji (j^<^. CjLuJjgij^i q]^ '^J^J A-L<^i ^IJ j]^ .AjjlSc (Jjx^SkU AJj-<LjJa^ 

■LUj Jjj^ ^j^ C5^< AjpL^uiVi cjLaix.>3i J c^ jlixJi qA j3i J ajjUjIj c^jLII J^Vi J^jj^j ^S^^ 

Ajlij (jUaJ Cll^ C>^^. ^ ^^'^ ^J^^ JJ'^ j ^ - ^"\^ ^ L3:5JJ^^ J C^ J^-^^ cfej^^ JaLJlJ q\ tljljj ^.-^^ 



•• •• 
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